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BROWN BROTHERS &> CO.

Established 1818 X

59 Wall Street

Phkiladelphia New York

Boston

Long Term Investments i

An inventory of security lists may show the present ad-
vantage of exchanging shiort term obligations for long term
bonds or preferred stocks. On request sve shall be glad
to make suggestions. 3

A Century of Service.

BROWN, SHIPLEY & COMPANY
Established 1810

Head Office
Foundera Court, Lothbury
LONDON, E. G

Offlce for Travelers
123 Pall Mall
LONDON, 5. W.

FPHERE ARE some current and forthcoming
_[‘issucs of securities that should be very
attractive to the careful investor. We cordially
invite you to communicate with us regarding
them. ’

We are also prepared to serve you in rela-
tion to the re-investment of yaur funds, the
analysis of your securities, quotagions, statis-

tical data, etc.

W. A. HarriMAN & Co.

INCOKFORATED

New York: 25 Broap Strier
Bostow: 35 Coxcress Streer
Syracuse: Ononpaca Baxk Brpe.
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New [ssue

$7,000,000

San Joaquin Light & Power Corporation
Unifying and Refunding Mortgage 7% Bonds

Dated: i L
00,000 due Macch 1, 1922
S=O0.000 due Mareh 1, 1023 B400,000 dJue Mareh 1, 1923
0,000 due Murch 1. 1924 400,000 dus NMarch 1, 1925

$5,000,000 due March 1, 1851

‘i1 are redeemahle a3
d aceruetl interest thereafs
somi-annuil interest i payable March 1 and

of San Francisco and tha Union

and sceried interest up
Equltanla T t Camp
iee of the Trustee and Union 1
i & Truse Ciumpany of Los Angeles.

ineluding Mareh 1; 1901,
e Tork, Trustes,
rust Company

EQUITABLE TRUST COMPANY OF NEW YORK, Trustee
Application will be made for the certification of these Bonds as legal investment for
Savings Banks in the State of California

OUTSTANDING CAPITALIZATION AT CONCLUSION THIS FINANCING
Divisional Closed Mortzage Bonds

e $2,609,000

First and Refunding Mortgage Bonds, due 1950, outstanding in the
hands of the public. . . .. . .. ..~ . = s e e S Ere e S B s (S 5 TR )
Unifying and Refunding 79 Bonds (this I$508) e el | 1.000/000
Series D Collateral Trust 89, Bonds, due 1935 .. ....... sirtemmieieniel 23D20,000
Prior Preferred 79, Stock .. .. .. ...... . ... . .. ekt e mrasaamis 1-B00:000
Preferred 6%, Cumulative Stock........ .. ... o e smiee s 0,500,600

Common Stock

L R I I T L T T o S Sir s DR S

11,000,000

1 Bonds of this issue are to be used to refund $2,000.000 of Debentures,
ds, due 1951, are to be used to refund floating debt and to reimburse the
ction of additional transmission and distribution lines.

EARNINGS

Tihe average net earnings available for interest and depresiation d
in the President’s letter, have been more than twice
niew Kerckiioff Plant in operation only during the
and depreciation were $2,371,815.81,

The proceeds of the $2,000,000 of Seria
and the proceeds of the $5.000,000 of Bon
treasury of the company for the constru

shown in detail
For the year 1920 (with the
net earnings availahle for interest
est charges of $220,812.56.

uring the past nine years, as
total operating interest charges.
last 414 micnths of the period)
or more than 2%; times total operating inter

An estimate carefully prepared by the officials of the
earnings from 37,000 horse-power additional for
for the calendar year 1921 which should show
interest, approximately $1.600,000.

! f Company, made from the actual
which signed contracts are in hand, forecasts
net earnings of not

earnings of 1920 plus
an earnings statement
less than $3,900,000 applicable to the total bond

SECURITY FOR BONDS

The Unifying and Refunding Mortgage will have an authorized issue of $150,000,000, and will provide that,
except for the two million dollars of Serial Eonds now being issued for the retiring of debentures, bonds may be
issued thereunder only at par for 759 of the cost of new construction, additions and betterments, and then only
when the net earnings for 12 months out of the preceding 15 months shall have been sufficient to show 14

times the total interest on all bonds outstanding and those of this mortgage for which certification may have
been rzquested.

As the $2,000,000 of Serial Bonds are sold for the pur
clause stating that these $2,00q.00_ﬂ of bonds must be pai
sale of securities junior to this issue.

pose of retiring debentures, the mortgage will contain a
d at maturity in cash derived {-om €2rnings or from the

The Unifying and Refunding Mortgage will provide that when and as the r
Refunding Mozdzage can be issued, and wheén and if additional First and Refundin
to the Company by the payment of underlying issues or from any other source, such First and Refunding Mortgage
Bonds must be immediately deposited with the Trustee of the Unifying and Refunding Mortgage, resulting eventy.
ally in the deposit under the Unifying and Refunding Mortgage of a substantial propertion and pessibly a majority
of the First and Refundirg Mortgage Bonds. -

emaining bonds of the First and
g Mortgage Bonds are released

The mortgage will provide a sinking fund, commencing March 1, 1927, of 20
amount of bonds then outstanding, plus any which may be subsequem!y issued, i
sional bonds. The Company may reinvest one-half of this sinking fund in
ments against which no bonds may be certified.

of the par value of the largest
nclud:r}g all underlying and divi-
new construction, extensions and better-

These Bonds are effered subject to the u:pro'-'.tf_ of the Ruailrsal
Califernia. The pagers relating to this fssue will be
Alterneys, Los Angeles, and approved for us b

. Cemmission of the Staie of
prepured by Q .\:"zi‘.‘:n';. Milliken & Tuller,
v Jared How, Esquirs, of San Francisca,
1922 MATURITY, TO YIELD 8¢9 ; 1923 MATURITY, T8 %

; 1924 MATURI
7% %; 1925 MATURITY, 75, %; 1926 MATURITY, 714 ¢, G

1951 Maturity 97.50 and Interest, to Yield 7.20%

Price:

Blyth, Witter & Co.

€1 Broadway,
NEW YORK

Cyrus Peirce & Company

Los Angeles, San Francisco, Seattle

Banks, Huntley & Company '

Los Angeles

Los Angeles San Francisco

All statements hersin are official

or are based on information which we
we do nut guarantes them, they

] regard as reliable. and while
e tie data upon whith we have actad in

the ypurchass of this security.
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